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reached in other ways. The habitation tax and the inheritance tax 
hit not only the holders of intangible personalty, but the holders of 
all other property as well. Of course, if the farmer thoroughly 
understood his own interests, he would see that he really suffers 
more now than he would under the proposed system. But it is the 
inherent weakness of all halfway measures to satisfy neither party. 
The commissioners no doubt thought that it would not be wise to go 
any further ; and it is undeniable that even their proposals do consti- 
tute a decided innovation. Whatever be the fortune of the report in 
practical politics, it is one of the clearest and strongest papers yet 
presented by any American tax commission. 

Edwin R. A. Seligman. 

Die Wahrungsfrage in den Vereinigten Staaten von Nord- 
amerika. Eine wirthschaftsgeschichtliche Studie. Von Dr. Max 
Prager. Stuttgart, Cotta'sche Buchhandlung, 1897. — pp. 476. 

Dr. Prager's book on the silver situation in the United States is 
an excellent monograph of the German type. It was not to be 
expected that one doing his work at long range, as Dr. Prager in 
the main had to do, should overhaul the sources with minute care or 
contribute information fresh to those who had already followed the 
literature of the subject. But a survey of our coinage history and of 
the general currency situation during the past generation was within 
reach and has been successfully achieved. On the period up to 
1873 Dr. Prager writes briefly, and does not affect to do more than 
sketch the historical development, using such sources of information 
as the books of Professor Laughlin and Mr. White and the report of 
the international monetary conference of 1878. On the later period 
he has not only availed himself of the more familiar books and docu- 
ments, but has delved here and there in the Congressional Record, 
and has waded through some of the interminable controversial litera- 
ture of our recent campaigns. The result is that the German who 
wishes to inform himself on the currency situation in this country 
will find in his pages well-nigh all that is needful. 

It must be said, however, that Dr. Prager, like other German 
writers, has a robust faith that his readers will desire to go through 
his volume from beginning to end, and so will need no such aids as 
the bookmaker prepares on the supposition that some persons, not 
disposed to read scrupulously every page, may yet wish to satisfy 
themselves on one point or another. Hence there is no index, and 
the table of contents occupies a scant half-page. For a stretch of 
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130 pages the only hint as to what may be found is the bald state- 
ment that here the period 1862-1878 is treated ; while, as to other 
chapters of 70 or 80 pages each, it is stated with similar brevity that 
one treats of the working of the so-called Sherman Act, another of 
the course of events since its repeal. The non-German reader must 
often wonder where the readers are found for the endless tomes 
which are turned out from the workshops of the German scholars ; 
and his wonder is increased when he sees how small pains are taken 
to make these tools easily usable. 

This absence of a guide is the more regrettable because in some 
respects the scope of the book is wider than its title would indicate. 
Thus, it includes an account of the legal-tender issues and of their 
tortuous history — necessarily brief, yet rightly deemed indispensable 
for an explanation of the silver movement ; some notes on the remark- 
able deliverances of Henry C. Carey on the blessings of plentiful 
paper money ; and some discussion of the international conferences 
and their proceedings, and of the Populist movement, with its earlier 
phases of the Agricultural Wheel and the Farmers' Alliance. The 
method is, perhaps, too much that of the annalist, each topic being 
taken up in its chronological place. There are occasional quota- 
tions at length, from reports of various secretaries of the treasury 
and from other documents, which fill up the pages without rapidly 
advancing the narrative ; so, too, elaborate tables — on the fluctua- 
tions in the quantity of the currency, on the flow of specie and on 
the state of the revenue — are inserted to little purpose here and 
there in the text. Sometimes the figures are quoted with no very 
critical consideration of their significance, as in the case of those 
calculations regarding the legal tenders in which it is endeavored to 
show that, what with bond issues and interest charges thereon, the 
paper money is in reality a fiscal burden rather than a source of profit 
— calculations which may serve their turn for campaign purposes, but 
which will hardly stand the test of severe analysis. 

Dr. Prager, as might be expected from the well-known opinions of 
the editors of the Munich series, who were presumably his teachers, 
writes as an advocate of the maintenance of the gold standard. His 
notes are in good part devoted to castigations of the German sup- 
porters of bimetallism, and more particularly of Messrs. Arendt and v. 
Kardorff. These writers, like most of controversial bent, have been 
guilty of not a little loose talk on the silver situation in this country ; 
while, with many others of greater weight, they have often been unfor- 
tunate in their predictions as to the wonderful changes which this 
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generation has seen in the history of the precious metals. In a book 
addressed to the German public, it may be in place to point out their 
errors and misapprehensions ; but such criticism adds little to the 
permanent value of the volume. 

In conclusion, the reviewer cannot refrain from expressing his grief 
that the typesetter has caused it to appear (p. 231) that the author of 
" Coin's Financial School " is Harvard ! It should be added, how- 
ever, that elsewhere Mr. Harvey is given proper credit for his remark- 
able educational efforts. p ^ Taussig 

Harvard University. 



Money: A Study of the Fundamental Propositions of Economic 
Theory of the Classical School in Connection with the History of the 
Money Question. (In Russian.) By Alexander Miklashevsky. 
Scientific Publication Series of the Moscow University, 1895. — 
iii, 729 pp. 

In this book there is much irrelevant material. Of the seven 
hundred odd pages — including Chapter I, on " Political Economy 
and Natural Laws " ; Chapter IV, " The Labor Theory of Value, its 
Meaning and Significance " ; Chapter X, " Producing Classes and 
Luxurious Life," and many other passages — fully two hundred might 
well have been omitted from a book on money. 

In the parts that are pertinent, however, there is a very thorough 
and clear discussion of the most important questions involved in 
a study of the subject. Chapter II gives a history of coin and 
of the precious metals from the days of antiquity to the beginning 
of the sixteenth century. In Chapter III the author speaks of the 
future of gold and silver ; and, though he does not state his opinion 
directly, he appears to agree with the geologist Suess that gold is 
bound to become more and more scarce in the future, and must there- 
fore lose " that economic position which it has occupied up to the 
present" (p. 149). Chapter IV, on the labor theory of value, is 
interesting as showing more than any other part of the book 
the author's own views on economics. Though ranking himself 
among the adepts of the " historico-ethical school," of which he 
considers Professor Schmoller as one of the founders, he follows 
in pure economics the doctrines of Karl Marx. The Austrian 
school, he holds, has failed to solve the question of value by resort- 
ing to " marginal utility " : " they [i.e. Bohm-Bawerk and his school] 
tell us that marginal utility is marginal utility ; in other words, they 



